Bao cao phan tich:
Ngan hang TMCP Cong Thwong Viét Nam (CTG - HSX)

LUONG GIO MOI TU BANCASSURANCE

Ngay thuc hién: 22/1/2022
Khuyén nghi Mua
Gia hién tai 23,900
Gia myc tiéu 33,500
Upside 40.17%
Thoi gian nam giir 1.5 ndm
Ty suat cd tirc 5.00%

Bién dong gia CTG so v6i Vn-Index 6 thiang
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SECURITIES

Chi tiéu kinh doanh (PV: ty VND, %)

Chi tiéu 2019 2020 2021 2022F 2023F

Thu nhap 13i thuan 33,199.04 35,580.83 41,788.47  46,841.20 55,776.80
Tang truong TNLT 49.47% 7.17% 17.45% 12.09%  19.08%
NIM 2.87% 2.86% 3.02% 2.71% 2.68%
Loi nhuan sau thué 9,476.99 13,757.23 14,215.34  18,337.99 21,029.36
Tang truong LNST 79.58%  45.16% 3.33% 29.00%  14.68%

Nguén: Fiin, CSI Research

Luin diém dau tw

Két qua kinh doanh ghi nhan tich cwe: Du ng cho vay Q3/2022 ting truong 10.1%
YTD dat 1,245 nghin ty, ghi nhan muc ting truong tdt hon so véi clng ky (ting
trudng cho vay Q3/2021 dat 1,085 nghin ty +6.8% YTD) la nguyén nhan chinh gitp
I3i trude thué cua CTG dat 4,157 ty (+35.8% yoy). Han muc tin dung CTG dugc nha
nude giao di sir dung hét, ky vong néi thém han mirc tin dung trong Q4/2022 la khéng
nhiéu do Chinh phii can kiém soat lam phét. Tuy nhién, nhu cau tin dung van con rat
16n do nén kinh té méi hdi phuc sau dai dich, do vay ching tdi cho rang tin dung s&
dugc tang thém trong Q1/2023 sau thoi gian kim nén s& gilp ngan hang tiép tuc tiang
truong.

Hi¢u qué kinh doanh ci thi¢n qua tai co ciu khach hang: Xét vé co céu khach
hang cho thay CTG lién tuc ti co cau du ng cho vay tir khach hang 16n sang khach
hang siéu vi md ¢ lgi nhuan cao hon. Du ng khach hang ban 1¢ dat 458 nghin ty

(+25.6% YTD; +37.1% YOY), SME dat 330 nghin ty (+10.9% YTD; +15.8% YOY),
FDI dat 62 nghin ty (+4.1% YTD), Khéach hang doanh nghiép 16n dat 388 nghin ty (-
2.1% YTD; -1.3% YQY). Bén canh tai co cdu du no cho vay, ty 1é Casa Q3/2022 dat
20.26% c6 sy ting truong nhe so véi quy trude. Tuy ting khong nhiéu nhung day l1a
diém sang cua CTG khi ma c6 nhiéu ngan hang phai ting I4i huy dong khong ky han
dé gitr ty 1& Casa. Vi nhitng nd luc trén, NIM cta ngan hang dugc cai thién tir 2.62%
Q1/2022 1&n 2.92% tai Q3/2022.
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Ngqun.' Tv, CSI Research

Théng tin co ban ciia ¢é phiéu
SLCP luu hanh 4,805,750,609

Vén diéu 1é (ty VND) 48,057.51

Von héa (ty VND) 114,857.44 Thém dong lue ting trwdng tir thu nhip ngoai 1&i: Thu nhap ngoai IAi dat 4,400 ty
Khoang gia 52 tuan 16.050 - 29.082 (+84.6% YOY) chiém 25% TOI. Céc hoat dong dem lai ting truong manh nhu hoat
Gia tri GDBQ 1 thang 214.06 dong dich vu +26.9% YOY; hoat dong kinh doanh ngoai hbi +69% YOY'; hoat dong
(ty VND) ' khac +513.7% YOY. Chlng t6i cho rang trién vong 16n nhat dén tir hoat dong kinh
Ty 1¢ s6 hitu 64.46% doanh bo hiém s& chiém ty trong 16n trong thu nhéap ngoai 1di va c6 sy tang trudng on
nha nuée ‘ dinh sau thoa thuan hop t&c gitta Vietinbank va Manulife chinh thic ¢d hiéu luc tir
Ty 16 s& hitu ngay 29/12/2021. Thuong vu Manylife mua la{i Aviva hoa‘n tég cling la Igc Vietinbank
mréc ngodi 27.24% du didu kién dé ghi nhan khoan phi tra trudc va s& hach toan dan trong vong 5 nim bét

déu tir 2022. Khoan loi nhuén ndy s& cung c¢b thém tinh bén vimg cho CTG khi giam
phu thudc vao hoat dong cho vay.

Chi s6 tai chinh
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Nim 2020 2021 03/2022  Rui 1o ng xAu: LAi sudt tang 1am nhidu khach hang gap khé khan din toi ngan hang

EPS (VND)  2,929.00 2,525.00 3,240.00 phai co chu lai cac khoan ng lam tang no xau. Cung voi lai Suét’téng, chinh sach siét

BVPS chat trai phi€u bat dong san nhu gong kim thwr 2 ép I€n nganh bat dong san, dicu nay

(VND) 21,757.00  18,592.00 21,214.00 anh huéng den khd nang ban hang cua cac doanh nghi¢p nganh nay. Tin dung cho vay
BDS ctia CTG khoang 10% tong du ng déu la cac khoan cho vay mua nha c6 nguy co

PIE 8.23 9.54 744 i anh huong khi cAc du an cham tién do.

ROE% 2.13% 2.13% 2.13%

ROA% 0.53% 0.53% 0.53% Dinh gia va khuyén nghi

LDR% 102.52% 97.32% 104.67% Két hop 2 phuong phap dinh gi4 thu nhap thing du va chi sé so sanh P/B véi ty trong

lan luot 40% va 60%, gi tri hop 1y ciia ¢6 phiéu CTG dat 33,500 dong/cp. Ching toi
khuyen nghi mua véi ky vong upside 40.17%.

Ngu&n: Fiin, CSI Research
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Két qua kinh doanh theo nim (tjy VND)

SECURITIES

Két qua kinh doanh theo quy (ty VND)
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CTG 1,750,789.60 12,923.64| 3,319.66 3,240.00 7.44 1.10 0.94% 15.54%
VCB 1,649,664.33 13,663.95( 6,069.44 5,582.00 13.44 2.77 1.72% 22.03%
BID 2,048,952.72 14,098.43( 5,354.23 3,207.00 11.07 1.87 0.85% 17.49%
MBB 656,804.23 9,038.63| 5,034.90 3,876.00 4.05 0.98 2.73% 25.44%
TCB 671,353.52 7,565.46| 5,367.54 6,037.00 3.69 0.72 3.42% 20.88%
STB 564,192.85 5,761.98| 1,211.61 2,200.00 7.59 0.85 0.76% 11.64%
ACB 561,113.72 6,032.25| 3,586.99 3,922.00 5.25 1.25 2.45% 26.37%
VPB 595,901.87 10,384.90( 3,542.43 2,742.00 5.65 1.10 3.17% 19.18%
TB nganh 1.27 1.33 2.01% 19.82%

Nguén: Fiin, CSI Research

Ngudi thue hién: Lé Anh Tung
Email: tungla@vncsi.com.vn

Tuyén ho mién trich nhi¢m: Ban quyén thudc vé Cong ty C5 phan Chimg khoan Kién Thiét Viét Nam (CSI), nhimg thong tin sir dung trong bdo cdo dugc thu thip tir nhiing nguén dang tin cay va CSI khong chiu trach
nhiém vé tinh chinh xéc cua chang. Céc nhan dinh trong ban béo c4o nay dua trén co s& phan tich chi tiét va can than, theo da nh gid chu quan cua ching t0i, 12 hop 1y trong thoi diém dua ra bao cdo, cdc nhén dinh trong bao
céo ndy c6 thé thay ddi bat ki lic nao ma khong bao trude. Bao cdo nay khong nén dugc didn giai nhu mot dé nghi mua hay ban b 4t ctir mot ¢d phiéu nao. CSI s& khong chiu trach nhiém ddi véi tht ca hay bat ky thiét hai nao
hodic sur kién bi coi 1a thiét hai déi voi viée st dung toan bo théng tin hodc ¥ kién cta bio cdo nay. Béo céo nay khong dugc p hép sao chép, tai ban boi bat ky ca nhan hodc t6 chire nao khi chua dugc phép ciia CSI.

TRU SO CSI

T'?mg 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Ha, Quén Déng Pa, Ha Noi
DT: + 84243926 0099  Website: https://www.vncsi.com.vn



